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2020-2026 Total Transactions

From $500k to $2M

TRANSACTIONS PER MONTH closed sales + months in period
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closed sales in the period
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20,255
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34,401
33,605
21,033

2023 2024 2025 2026 H1 Hatched bar shows the full-year total if the current pace holds: 42,072



2020-2026 Total Transactions

From $2M to $10M

JAN - JUN 2026

Homes and condos sold per

600

419

400

2021-25 avg - 357
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seven-year span

+68% vs 5-yravg [ +44% vs 2021 peak ]

month — the fastest pace of the

S2M+
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TRANSACTIONS PER MONTH closed sales - months in period

602

TOTAL TRANSACTIONS
closed sales in the period
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2,374
5,023
4,315
3,647
4,033
4,420
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Outlined bar shows the full-year total if the current pace holds: 7,224
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2020-2026 Total Transactions

Above $10M

TRANSACTIONS PER MONTH closed sales - months in period
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S10M+
Homes

JAN - JUN 2026 at arecord

67 pace

Homes and condos sold per
month — the fastest pace of the
seven-year span

+136% vs 5-yravg [ +81% vs 2021 peak ]

TOTAL TRANSACTIONS
closed sales in the period
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171
438
302
245
324
394
401

Outlined bar shows the full-year total if the current pace holds: 804



2020-2026 Total Transactions

f Matched all
AbOve $30M JAN - JUN 2026 of 2025 in
half the time
TRANSACTIONS PER MONTH closed sales +~ months in period 8
Homes and condos sold per
8 month — the fastest pace of the
seven-year span
[ 2x the 2025 pace ]
6
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2020 2021 2022 2023 2024 2025 2026 H1 Outlined bar shows the full-year total if the current pace holds: 94



2020-2026 Total Transactions
Above $50M

TRANSACTIONS PER MONTH closed sales -+ months in period
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Sales above $S50M in six months
— two-thirds of 2025’s full-year
total

On pace for 16 ‘ 12 in all of 2025 |

RUNNING TOTAL SINCE 2020
cumulative sales above $50M
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Total Active Listings

TOTAL ACTIVE LISTINGS

40,000

30,000

20,000

10,000

at the end of each second quarter

34,811

Seven-year avg - 26,758

Q2-2020

19,201 _

18,738

Q2-2021

Q2-2022

15,875

Q2-2023

Q2-2024

36,593

Q2-2025

Q2-2026

B Activelistings

Built more than 30 years ago - 40% (Q2 2026)

Q2 2026

31,059

12,424 listings—40% of the

30 years old

-15% vs Q22025 [EREYELRERISEN }

total—are properties more than

CHANGE FROM PRIOR YEAR

Q2 versus the same quarter a year earlier
Q2-2021

Q2-2022

Q2-2023

Q2-2024

Q2-2025

Q2-2026 ]

-45%

-2%
-15%
+95%
+18%
-15%




Adjusted 2026 Inventory Resembles 2021-2023 Levels

ACTIVE LISTINGS

40,000

30,000

20,000

10,000

at the end of each second quarter

Q2 2021

reported

Q2 2022

reported

Q2 2023

reported

31,026

Q2 2024

reported

36,593

Q2 2025

reported

31,059

Q2 2026

reported

Q2 2026
adjusted

B Reported, unadjusted
B 2026 adjusted, age-filtered
B 2021-2023range - 15,875-19,201

HOW THE ADJUSTMENT WORKS

Total active listings 31,059

Less: built over 30 years ago -1 2,424

Adjusted 2026 inventory 18 o 635
{ -49% vs. Q2 2025 J

TAKEAWAY

Total inventory remains near 2024 levels. Excluding
properties over 30 years old reduces the adjusted
2026 inventory to 18,635 — within the range
recorded from 2021 through 2023.



New
Construction

Condominium Developments




Headline Supply Splits Into
Two Difterent Markets B Trostionst condorsnidin

Short-term rental and condo-hotel
Pre-construction pipeline - Miami-Dade, Broward and Palm Beach - Units by intended use

NEARLY 40,000 UNITS approximately 190 developments across the tri-county market
HEADLINE PIPELINE

20,337 units ~18,000 units approx. 190

53% of the pipeline 47% of the pipeline

Developments and nearly

Traditional condominiums Short-term rental and condo-hotel 40,000 units across Miami-Dade,
Intended for residential use — the focus of this analysis Sold as hospitality or rental product Broward and Palm Beach

53% traditional [ 47% short-term ]

BUILDINGS AVERAGE UNITS PER BUILDING
towers and developments in each segment short-term buildings run about 2.2x larger

135 ~327

~55 151 WHAT FOLLOWS

The analysis that follows
focuses on traditional

condominiums intended for
residential use.

Traditional Short-term Traditional Short-term

Development and unit counts are provisional pending final confirmation. The short-term-rental total is approximate; building counts for that segment are derived from
the =190-development headline less the 135 confirmed traditional condominium buildings.




South Florida Pre-Construction Developments

Traditional condo pipeline by submarket - Miami-Dade, Broward & Palm Beach - As of July 2026

CIRCLE AREA
units in the pipeline

Palm Beach
2,390 units - 16 towers

e Pompano Beach

Broward ort Lauderdale
5,381 units - 35 buildings

The Beaches
4,697 units - 46 buildings

Downtown Core
7,869 units - 38 buildings

e MiamiBeach

TOTAL PIPELINE

20,557

units - 135 buildings - 151 avg per building

Downtown 39% Beaches 23% Broward 26% Palm Beach 12%

® Downtown Core

Brickell, Downtown Miami, Edgewater

7,869 ...

® The Beaches

Miami Beach, Sunny Isles, Aventura

4,697 ...

Buildings 38 Buildings 46
Avg per bldg 207 Avg per bldg 102
Share 39% Share 23%
® Broward ® Palm Beach

Ft. Lauderdale, Hollywood, Pompano Beach

5'381 units

Buildings 35
Avg per bldg 154
Share 26%

West Palm Beach — Flagler Dr. corridor

2,390...

16 towers

Broke ground 1,164
10 towers

Newly announced 1,226
6 towers

Traditional condos only; short-
term-rental buildings excluded.
Palm Beach is a curated list of

the West Palm Beach Flagler Dr.
corridor: 10 towers (1,164 units)
have broken ground — all nine
previously tracked WPB towers,
including Ritz-Carlton Residences
(2/2026), Shorecrest (4/2026)
and The Berkeley (7/2026) — and
6 towers (1,226 units) are newly
announced, including Mandarin
Oriental Residences and the

twin towers at 2085 N. Flagler.
Excludes the 201-key Nora Hotel.
Sources: Florida YIMBY, developer
and lender disclosures, local
press, as of 7/2026. Geometry:
U.S. Census Bureau.



20-Year Condo Delivery Analysis

This cycle is 35% of the 2000s boom B No.units

O Condo developments

275 123
58,953
60,000
40,000
19,919 20,337
20,000

Previous cycle Last cycle Current cycle
2001 -2010 2012 - 2020 2021 +

CURRENT CYCLE - 2021 +

20,337

Units across 135 developments
— 65% below the 2001-2010

peak

151 avg per 61% under
development construction

ALREADY UNDER CONSTRUCTION

Units 12,473 of 20,337
L
Developments 81 0f 135

AVERAGE UNITS PER DEVELOPMENT
units + developments

2001-2010 214
2012-2020 BN 162
2021+ . 151



Total Units Being Delivered for Traditional Condos
Released for Sale Since 2021

UNDER CONSTRUCTION
UNITS BY DELIVERY YEAR 11,309 units under construction B Total condo units

. 11,300

Units released for sale since 2021 —
5,057 5,057 of them arrive in 2030 or later

45% in 2030 + { 2,941 unsold J

4,000
SOLD TO DATE

8,368 2,941

sold - 74% unsold - 26%

Avg per period - 2,262

SHARE OF THE PIPELINE
by delivery year

2026 I 13%
2027 I 12%
2028 I 14%
2029 I 16%

2030+ (NN  A5%



Demand

Population Growth




Florida’s Historic Year
1,350 new residents a day

1,350
1,280 ®
Previous record ‘/
Decade high, until 2024
1,087
1,060
1,002 1,004 1,00(Q
946
900 902 904
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
+70 [ day +68% 1,020 / day 492,750

above the 2024 record - +5.5% vs. 2014 - 803 a day 12-year average, 2014-2025 residents added in 2025



Post-Pandemic Wealth Migration,
With Billions Flowing Into Florida

T Biggest Gains

#1. Florida +$21B
#2. Texas +$5.5B ~$265M
#3. South Carolina +$4.1B +$500M
#4. North Carolina +$3.9B -S476M
#5. Tennessee +$2.8B +$988M
+$149M
| Biggest Losses +S4TTM
+$715M
#1. California -$11.9B
#2. New York -$9.9B
#3. lllinois -$6.0B ~$93M
#4. Massachusetts -$4.02B
#5. New Jersey -$2.6B
~$210M
NET CHANGE IN AGI
. I -S3M
~$12B 0 +$21B

2020 to 2024
_$144M +$502M
_$1B +$93M
+$256M ~$76M gl _$4B
& N S460M
_ _$2B -
_$244M Rt el -
-$2B -
326M  +$11M _$2B
_$361M

_$215M _
? _$112M S912M
+S447TM =

+S746

+$S540M
-S66M
$799M

~

Source: IRS Annual change in adjusted gross income due to inter-state moves

+$21B



The world i1s growing at an exponential pace
It took all of human history to reach 2 billion people in 1927 — and only 99 more years to reach 8.3 billion.

World population, year 200 - 2026

POPULATION IN 1927 POPULATION IN 2026 GROWTH IN 99 YEARS

2.0B 3.3B 4.2X

8B »
2026 — 8.3 billion

6B
4B
1927 — 2.0 billion
2B ‘
0
200 500 800 1100 1400 1700 2026

Sources: UN World Population Prospects; U.S. Census Bureau historical estimates. Years shown on a true linear timeline; pre-1950 figures are decadal and century estimates. For the Buenos Aires presentation only
— not for the Inside South Florida deck.



Wealth is being created faster — and by fewer companies 192610 2025

U.S.-listed companies created more shareholder wealth in nine years than in the previous ninety-one combined.

NET SHAREHOLDER WEALTH CREATED | | \

1926 - 2016 $ 42.6T Palantir — Aventura

Among the largest U.S. shareholder wealth
creators of 2017 — 2025. Moved its principal
2017 - 2025 executive offices to Aventura in 2026.

9 years

created in one-tenth the time $ B
22.7

NET AGI MIGRATED INTO PALM BEACH

COMPANIES REQUIRED TO GENERATE 50% OF SHAREHOLDER WEALTH COUNTY, 2019 - 2023
: The high infl f .S. :
The top 30 companies alone e |g e§t net inflow of any U.S county.
ted i matelv 61% of all Incoming filers averaged about $178K of income
AN EUC B IEATE e.y oOra versus $99K for outgoing filers.
net shareholder wealth in the 2017 -
2025 window.

1926 -2016 2017 -2025

South Florida's growth story is increasingly
Shareholder wealth creation refers to stock-market wealth enhancement relative to the Treasury-bill benchmark. It is not GDP, household net worth, or b h . £ ital . |
total economic wealth. about the concentration of capital, not simply

Sources: Hendrik Bessembinder, Arizona State University, “One Hundred Years in the U.S. Stock Markets,” March 2026; IRS Statistics of Income population growth_
County-to-County Migration Data; SEC filings.



South Floridas growth story is moving from
population growth to capital concentration.
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